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During the process of China’s market-oriented reform, the construction of law and 
institution systems is incomplete, government intervenes the economy seriously, and 
microeconomic entities show some special characteristics when they are pursuing 
their interest. Under three different contexts, this paper studies the characteristics of 
the firms, consumers, governments and officers in China’s economy. 
In the first chapter, we match the China Annual Survey of Industrial Firms with the 
list of firms which won the CCTV prime advertising bids during 2002 to 2007. By 
analyzing this firm-level unbalanced panel data, we estimate the sales promotion 
effect of CCTV prime advertising. We find that CCTV prime advertising promotes 
current sales by about 12% to 16%, and it does not promote future sales significantly. 
The sales promotion effects are different according to advertisings of different 
intensities and in different industries. The result implies firms tend to exaggerate 
about the quality of their product in the advertisement, and consumers have too much 
high expectation about the quality of relevant goods because of CCTV prime 
advertising. The result also implies that CCTV prime advertising does not strongly 
improve the brand prestige of firms. 
Using monthly data of prefectural cities from Jan. 2013 to Aug. 2014, the second 
chapter empirically investigates how China’s recent anti-corruption campaign has 
impacted fixed asset investment growth. We find that the news of a government 
official being investigated by the CCP’s Central Commission for Discipline 
Inspection significantly depresses the growth of fixed asset investment with a 
one-month lag in the city where the official is located. On average, the investment 
growth rate in the impacted city is lower than other cities by about 3 percentage points. 
We also find that cities with better institutional environments suffer less from such 
news than other cities. The results are in support of the hypothesis that in the short run, 
intensive anti-corruption campaigns may hamper the “greasing-wheel” effects of 
corruption and thus depress investment growth. Yet improvements on governance 
quality of local governments can alleviate such short-term negative impact. 
The third chapter matches China’s Annual Survey of Industrial Firms with China’s 
patent database, and empirically analyses this unbalanced panel data which includes 
firm-level information in year of 2001, 2005, 2006 and 2007.We investigate whether 
a firm’s innovation outputs are impacted by the R&D expense of other firms which 
locate on the same prefectural city and belong to the same three-digit industry. We 
also investigate the differences in firm’s absorbing technology spillovers according to 
different types of ownership and different amount of the firm’s own R&D expense. 
We find that the amount of patents applied by the firm in the year and the value of 
new product are significantly impacted by technology spillovers; the technology 
spillover effect absorbed by firms with different ownership types are different, and the 
effect is limited in ownership sectors to some extent; firm’s own R&D expense 
significantly promotes its capability of absorbing technology spillovers. 
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黄金资源广告招标会的竞标无疑是非常激烈的。从 1995 年至 2013 年，19
年的标王中，只有 4 个中标金额低于 1 亿元；从 2004 年以来，每年的标王中标
金额都在 2 亿元以上。每年中标总额也反映了招标会的火爆。图 1 是 2002 年至
2013年的年度中标总额。从 2002年 26.26亿元，历经 11年，在 2013年达到了




图 1  2002-2013 年央视黄金资源广告中标总额 
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